Existing literature on audit industry specialization in Anglo-American countries often measures industry specialization using firms' market share in specific industries from market recognition perspective. This paper contributes to the audit industry specialization research by distinguishing between market recognition specialization and resource allocation specialization, and tests their different effects on audit fees in the Chinese audit market. The results support the hypotheses that market recognition specialization is likely to lead to higher audit fees in the whole audit market, resource allocation specialization is likely to lead to lower audit fees in 'top-ten' audit firms, and there is likely to be no effect of resource allocation specialization on audit fees in 'non-top-ten' audit firms. The findings have implications for the regulators both in China and globally in designing strategies to enhance the functioning of audit firms. Importantly, the findings suggest that economic, political and social contexts of a country cannot be ignored in examining audit industry specialization
Introduction
As the world's second largest economy, China is beginning to play a dominant role in the global economy. China's global importance is attracting an increasing number of accounting and auditing researchers to examine whether the empirical evidence from Anglo-American countries are applicable to China. Understanding the unique features of Chinese financial market is very important for any direct or indirect market participants all over the world. Specifically, there have been calls in the literature for examining various aspects of the unique audit market in China (DeFond et al. 2000; Wang et al. 2009 ). However, very few researchers have examined Chinese audit market by focusing on its unique features. This paper provides insights into the structure of Chinese audit market and its effect on accounting firms' strategies and behaviour by examining the relationships between industry specialization and audit fees from two specific perspectives, resource allocation and market recognition. We argue that this distinction is important because of the features of audit market formed by Chinese economic and politic environment.
The importance of examining industry specialization has long been established in the existing literature. Adam Smith (1776) puts forward the idea that the division of labour leading to specialization can boost productivity. Auditing practitioners also believe that industry specialization can make contributions to improving the auditing efficiency and quality (McMeeking et al. 2006 ; Solomon et al. 1999 ; Simnett et al. 2000) . Based on these ideas, researchers, auditing practitioners and policy-makers have been concerned with the issues on audit industry specialization. Since Zeff and Fossum (1967) examined audit industry specialization in the USA, extensive research has been carried out to examine issues, such as the effect of industry specialization on audit quality (Balsam et Importantly, existing literature on audit industry specialization has largely failed to distinguish industry specialization from resource allocation and market recognition perspectives. Specifically, prior research, which has mainly been conducted in Anglo-American countries, often measures industry specialization using the audit firms' market share in specific industries and defines industry specialization as having the dominant market share in a specific industry by an audit firm. Industry market share has . These measures mainly focus on comparison of market share among different audit firms. Specifically, these measures reflect audit firms' reputation of industry specialization recognized by market participants, which tends to be related to market recognition perspective of specialization. However, this perspective mainly focuses on factors which are external to audit firms and ignores those factors which are internal to audit firms, such as resource allocation within specific audit firms. We argue that internal factors are important because these factors result in the formation of specialization and show the strategic significance of specialization within audit firms. These internal factors tend to be related to resource allocation perspective of specialization which reflects the audit firm's investment behaviour in specialization. We therefore suggest that to gain deeper insights into its formation process, industry specialization may be viewed from two perspectives, namely, market recognition specialization (MRS) and resource allocation specialization (RAS). Market recognition specialization (MRS) refers to firm's specialization level in a specific industry compared to other audit firms in the same industry, which reflects the market reputation of audit firm. Resource allocation specialization (RAS) refers to firm's specialization level in a specific industry compared to other industries in the same audit firm, which reflects the investment input and resource allocation of the audit firm for strategic purposes.
This paper contributes to the audit industry specialization research by distinguishing between MRS and RAS, and examines their different effects on audit fees. With respect to the effect of industry specialization on audit fees, the results provided by prior research have been mixed. Some findings show that industry specialization leads to audit fee discount Given the differences in emphases and methods of these studies, the lack of consistent findings is not surprising. Importantly, these studies in AngloAmerican countries have largely failed to examine industry specialization from firm's resource allocation perspective by only focusing on market recognition perspective. Their failure to capture RAS, an important force of pricing related to industry specialization, may be a possible explanation for the inconclusive results. Indeed, this differentiation between market recognition and resource allocation perspectives is important to capture two different forces on audit fee from industry specialization. RAS, which focuses on firm's strategy of resource allocation in specific industry, may reduce audit fee as a result of improved operating efficiency and reduced cost beneficial from the economies of scale in gathering resource allocation. However, MRS, which focuses on firm's leading industry market share, may lead to audit fee premium as a result of the firm's reputation of expert in specific industry. Consistent with the research of DeFond et al. (1999) and Wang et al. (2008) in China, we classify Chinese firms as 'topten' vs. 'non-top-ten' based on audit fees 3 for each year in 2009 and 2010. This classification of Chinese firms is because the Chinese government encourages 'top-ten' firms to compete with international firms (DeFond et al. 1999) . By analysing the MRS and RAS effects simultaneously, the results of the current study show that in the Chinese audit market of listed companies the negative relationship between RAS and audit fees is significant in the 'top-ten' firms while it is not significant in the 'non-top-ten' firms. Also we find evidence that higher MRS of audit firms is likely to lead to higher audit fees in the Chinese audit market of listed companies.
Indeed, to distinguish MRS and RAS is particularly important in Chinese context. Competition in Chinese audit market is very intense. Audit firms not only compete for clients, but also compete for qualified staff. On the one side, the audit market concentration in China is much lower than in Anglo-American countries. In the American audit market of listed companies, market share of the Big-five was 87 percent 4 in 1996. Comparably, in the Chinese audit market of listed companies the market share of the top-20 audit firms was much lower with only 64.24 percent in 2000. In the Chinese statutory audit market, the average market share of the then Big-five between 1995 and 2003 was 26 precent (Chen et al. 2007 ). These facts suggest that Chinese audit market with many small and medium size firms are different from the oligopolistic audit markets of Anglo-American countries which are dominated by Big-four. Low audit market concentration increases competition for audit clients. This leads to the price war among audit firms in Chinese audit market, which force the audit firms to think how to reduce the cost by allocating the resource strategically. Specialization bringing economies of scale may be a good way to reduce the cost (Mayhew and Wilkins 2003; Cahan et al. 2011 ). As such, RAS may be an important strategic consideration for audit firms in China.
On the other side, compared with the demand for independent audit service, the supply of professional qualified staff is relatively scarce. While the accounting profession has experienced rapid growth following the economic reforms, the size of professional accountants in China is still relatively small compared to Anglo-American countries. For example, the proportion of professional accountants per million populations is 1116 in USA and 116 in China in 2009 (details in Appendix 1A). Additionally, the number of CPA per audit firm in China was 13 If studies on industry specialization only focus on firms with leading industry market position, the strategic significance of industry specialization for small and medium size firms would be overlooked. It is argued that small and medium size firms, that may not gain the leading industry market position in specific industry, may still adopt industry specialization strategies. Compared with the Big-four, the Chinese audit firms are still considered as the small and medium size audit firms (details in appendix 1D). In order to examine industry specialization of small and medium size firms, Bigfour audit firms have been excluded from the current study.
The remainder of the paper is organized as follows. Section 2 reviews the prior literature and develops the measurement methods used in this paper. Section 3 develops the hypotheses and Section 4 provides the results of study. Section 5 is the conclusions of the paper.
Specialization measurement development

Measurement methods of the industry specialization in the existing literature
There are three main methods to measure auditor industry specialization in the existing literature, namely, industry market share, clients' portfolio share and self-advocacy. Each of these is discussed next.
Industry market share was first developed by Zeff and Fossum (1967) and is defined as the percentage of an industry's total assets that are audited by a particular firm over this specific industry's total assets that are audited by all firms. In the existing literature most researchers have used the industry market share to measure industry specialization (Balsam et Francis et al. 2005 ). However, higher market share may be resulted from a number of factors including firm size, brand name and industry specialization. Industry specialization is only one of several reasons which may lead to higher market share. It is argued that higher market share is influenced by firm size (Neal and Riley 2004) . This leadership industry market share method implies that if the audit firms are small or medium, they may not form industry specialization because of their lack of capability in obtaining the dominant industry market share. As such, this method ignores the strategic meaning of industry specialization for the small and medium size audit firms. Yardley et al. (1992) introduced the clients' portfolio share method, which measures the auditor industry specialization by the percentage of audit fees in specific industries over the total income of the audit firm. This approach focuses on the audit firm itself to measure its industry specialization. However, very few researchers have used this method to measure industry specialization largely because the size of the industry affects the results of the measurement. By using this method, a large number of audit firms may be identified as specializing in the largest industry and very few may be identified as the specializing in the smallest industry (Neal and Riley 2004) .
Hogan and Jeter (1999) developed 'selfadvocacy' as the third measurement method for industry specialization. This method is based on the claims by the firms that they are specialist in certain specific industries. However, this approach is subjective and relies on audit firms' advertisements. As such, very few researchers have used this method to measure industry specialization. Additionally, Neil and Riley (2004) proposed a combined measure for industry specialization which is results of clients' portfolio share multiplied by industry market share. However, this method lacks economic meanings and has not been further applied in the literature.
The economic meaning of market recognition specialization (MRS) and its measurement
Different measurement methods reveal different underlying concepts of specialization. As discussed earlier, industry specialization can be categorized as MRS and RAS. MRS compares firm's specialization level among different audit firms within the same industry, while RAS compares firm's specialization level among different industries within the same audit firm.
Although industry market share method ignores the strategic meaning of industry specialization for the small and medium size audit firms, we argue that this method can measure the level of industry specialization recognized by the market, namely, MRS. That is because industry market share can be recognized by stakeholders outside of audit firms and enables the comparison among different firms in the same industry. As the industry market share method compares the market share of different firms within the same industry, the size of firm will have an impact on this indicator. Because of the size impact, big firms are likely to have more industry market shares compared to small or medium firms. Therefore, using the industry market share method, big firms are likely to have higher level of industry specialisation compared to small or medium firms.
A number of indicators that measure market share of firms are available in existing literature, such as total asset of clients ( . Since this paper is examining the influence of MRS on audit fees, it is not logical to calculate market share based on audit fees. Because it is important to differentiate impacts between large and small clients, we calculate the industry market share based on total assets of clients. The formula of MRS is as follows：
MRS ik = MRS of audit firm i in industry k CA ikj = assets of client j served by audit firm i in industry k i = 1,2,…,I = an index for audit firms j = 1,2,…,J = an index for client companies k = 1,2,…,K = an index for client industries I k = the number of audit firms in industry k J ik = the number of clients served by audit firm i in industry k
The economic meaning of resource allocation specialization (RAS) and its measurement
Recall that, RAS is defined as firm's specialization level in a specific industry compared to other industries in the same audit firm. It is related to firm's strategy of allocating resource. It is a comparison of the different resources inputs level within the firm itself rather than a comparison with other firms. If a firm has allocated relatively more resources to a specific industry, then it is obvious that the firm will have more clients in this industry than in the others. This will results in richer accumulated audit experience in this specific industry. This richer accumulated audit experience will create a competitive advantage for the audit firm. It is difficult for small and medium firms to occupy dominant position in any industry based on MRS. However, if most clients of the small firm are in one specific industry, it may form RAS even if this small firm has no MRS. Therefore, RAS reveals the strategic meaning of industry specialization for small and medium size firms.
Although clients' portfolio share method has the limitation that the size of the industry affects the results of the measurement as we mentioned before, we argue that this method can be used to measure the level of RAS. In the process of investing and allocating resource, audit firms need to estimate both client factors and firm factors. If a firm wants to adopt RAS as its strategy, it may prefer clients in some specific industries and develop the special competence in these industries. This may lead the firm to form the specific clients' portfolio share. As such, the clients' portfolio share is the result of firms' resource allocation decision and it can be used to measure the level of RAS. By examining the effects of MRS and RAS simultaneously, we can distinguish their different effects on audit fees.
In this paper we select the number of clients to calculate the clients' portfolio share as the measurement of RAS in order to examine the effect of knowledge spillover from specialization (McMeeking et al. 2006 ). More clients and experience in a specific industry may lead to greater professional knowledge and skills that the firm acquires in this specific industry. This is not dependent on the assets or revenues of the clients. Therefore, the basis of calculating clients' portfolio share should be the number of clients rather than clients' total assets and revenues.
The traditional clients' portfolio share method will be influenced by scales of different industries (Neal and Riley 2004) . For example, the number of listed companies in manufacturing industry greatly exceeds the number of listed companies in extractive industry in China. Accordingly, for every audit firm, the number of clients in manufacturing industry may be higher than in other industries. In this paper we address this main limitation of the traditional clients' portfolio share method. To avoid the influence of industry scale, we standardized the number of clients in different industries using Standardized Coefficient to calculate clients' portfolio share of an audit firm in a specific industry. The standardized clients' portfolio share removes the impact of industry scale differences. To simplify the calculation, we select the industry with the largest clients number as the benchmark industry to calculate the Standardized Coefficient. Therefore, the formula of RAS is as follows:
Clients numeber in benchmark industry Clients number in industry k RAS ik = RAS of audit firm i in industry k CN ik = the number of clients served by audit firm i in industry k SC k = Standardized Coefficient in industry k i = 1,2,…,I = an index for audit firms k = 1,2,…,K = an index for client industries
Hypotheses formulation
The structural economics approach suggests that there are three dimensions of the audit market, namely, market structure, market strategy and market performance (Gramling and Stone 2001) . Market structure reflects the status of a market such as the intensity of competition among suppliers and customers, barriers to entry, the differentiation or homogeneity of products. Market strategy is the process by which organizations allocate theirs limited resources and how they achieve sustainable competitive advantages. Market performance is the extent to which a market efficiently and equitably allocates resources. While the topics on audit market structure and audit market performance have been examined extensively in the literature, very few researchers have examined market strategy of audit firm specialization (Habib 2011) . Market strategy relates to human resource policies and portfolio diversification within audit firm. Furthermore, Porter (1985) identified two basic market competitive strategies: product differentiation and cost minimization. As discussed earlier, we classify industry specialization from two different perspectives, namely, MRS and RAS. From the market strategy, industry specialization is a mixed strategy which includes both product differentiation and cost minimization competitive strategies. MRS is related to product differentiation strategy, while RAS is related to cost minimization strategy. Cahan et al. (2011) argue that some audit firms may pursue product differentiation, others may pursue cost minimization in developing of their industry specialization strategy. We suggest that the industry specialization is a mixed strategy, which may include both these two competitive strategies. However, the existing literature has not differentiated between these two aspects of specialization strategy, which may explain the reasons for the contradictory empirical findings. For example, some findings show that industry specialization leads to audit fee discount Indeed, audit firms adopting industry specialization strategy may benefit from both product differentiation and cost minimization. It is likely that industry specialization leads to either fee premium or fee discount depending on the dominant effects of MRS or RAS. It is the specific contexts that may determine which aspect of specialization is likely to be dominant, such as the audit market structure, audit firm size and client's bargaining power. This paper only examines the influences of two kinds of industry specialization on audit fees.
Market recognition specialization (MRS) and audit fees
Since the users of audited financial statements cannot judge the audit quality directly, they may use indirect observable signal such as firm reputation (Moizer 1997) . A number of researchers have provided the evidence that industry specialization can increase clients' financial reporting quality (Owhoso et 2008) . If the specialist identity of the audit firm is recognized by the market, then the reputation of this firm can make its audit product different from other audit firms (Cahan et al. 2011 ). This differentiation may result in an audit fee premium. As such, MRS related to product differentiation strategy is likely to lead to higher audit fees. Furthermore, evidence shows that companies with higher proportion of independent directors on the board are more likely to select audit firms with higher industry market share to enhance financial reporting quality (Beasley and Petroni 2001; Abbott and Parker 2000) . This means that independent directors may recognize the value of audit firm's MRS. When clients demand reputational value which comes from MRS, then they are likely to pay premium for this reputation. Therefore, we propose the following hypothesis:
H1：Higher level of market recognition specialization (MRS) is likely to lead to higher audit fees.
Resource allocation specialization (RAS) and audit fees
The size of audit firm may also influence the forming of MRS. Compared to small and medium size firms, larger size firms are more likely to gain MRS. However, RAS reveals the strategic meaning of industry specialization for small and medium size firms. RAS is related to firms' strategy about the investment input and resource allocation within audit firms, which includes the acceptance of clients, recruitment policy and other human resource policies. If a firm forms RAS in one specific industry, then it is likely to realize the economies of scale, and therefore may cost-efficiently implement the audit by utilizing its accumulated knowledge in this specific industry. This is further supported by the argument of McMeeking et al. (2006, p.209 ) that "the specialist knowledge could introduce production economies of scale into the audit process…, transforming the auditors involved into more efficient, lower-cost producers of audit". Evidence also shows that industry specialization enables firms to build and maintain their competitive advantage in price competition (Cahan et al. 2011 ; Eichenseher and Danos 1981; Danos et al. 1989 ). Therefore, it is suggested that RAS is related to the strategy of cost minimization and creates competitive advantage on cost.
Whether this competitive advantage on cost leads to audit fees discount largely depends on the features of audit market and firms. From audit market perspective, more intense competition pressure is more likely to transfer cost reduction to audit fees discount. Our earlier discussion suggests that competition in Chinese audit market is very intense. When a firm gains the competitive advantage on cost, it may then reduce audit fees to attract clients. From the firm's perspective, effect of RAS may be observed only after the firm has the increase in number of clients which may then lead to economies of scale. As discussed earlier, we classify Chinese firms as 'topten' versus 'non-top-ten'. In 2009 there were 1996 listed companies in China, of which 951 companies were audited by 'top-ten' firms and 924 companies were audited by 'non-top-ten' firms. The mean of number of clients in 'top-ten' firms is significantly larger than in 'non-top-ten' firms (p < 0.01). As such, 'top-ten' firms may have accumulated enough clients to achieve economies of scale from RAS and may reduce audit fees to attract and maintain the clients as competition intensifies. 'Non-top-ten' firms may not have capacity of using RAS to reduce audit fees. Therefore, we propose the following hypotheses:
H2a：Higher level of resource allocation specialization (RAS) is likely to lead to lower audit fees in 'top-ten' audit firms.
H2b：There is likely to be no effect of resource allocation specialization (RAS) on level of audit fees in 'non-top-ten' audit firms. We use the method developed in Part 2 of this paper to measure RAS and MRS. We add RAS and MRA to the model to distinguish the different effects between RAS and MRS on audit fees. All variables in the model are listed in Table 1 (details in Appendix 2). The control variables Location1 and Location2 measure the location features of clients and audit firms respectively. When clients are located in Beijing, Shanghai, Tianjin and Guangzhou, the value of Location1 is 1, otherwise it is 0. When audit firms are located in Beijing, Shanghai, Tianjin and Guangzhou, the value of Location2 is 1, otherwise it is 0. The choice of these control variable is based on the context that there is a significant regional difference in Chinese audit market (Yu 2001 Add RAS to the model: 
Add MRS to the model: 
Add both RAS and MRA to the model to distinguish the different effects between RAS and MRS and this model is our key model: 
Most of the existing literature arbitrarily set up a threshold criterion and use the binary variables to measure industry specialization. We do not use the binary judgment method because there is no consistent criterion in the existing literature and this method may fail to capture the effect of industry specialization on audit fees. As such, we use the continuous variable and do not set up the any specific criterion to measure MRS and RAS in our paper.
Sample and data collection
We (1) Exclude observations of financial and insurance companies because their accounts are special and lack of comparability with other industries.
(2) Exclude observations of listed companies that did not disclose their annual audit fees.
(3) Exclude listed companies audited by the Big-four.
(4) Exclude observations of listed companies whose relevant financial information is missing.
This provides a total of 1129 companies in 2009 and 1103 companies in 2010. Of these companies, 49% in 2009 and 2010 were audited by 'top-ten' firms. The others companies were audited by 'nontop-ten' firms. The detailed number of usable observations is listed in Table 2 (details in Appendix 2).
Descriptive statistics
In this section we report descriptive statistics using data in 2009 and 2010. Table 3 is the descriptive statistics of sample variable. Table 4 is the group descriptive statistics of 'top-ten' and 'non-top-ten' and t-test results. Table 4 shows that most of the variables in the 'top-ten' and 'non-top-ten' are 6 There are two types of shares traded on the Chinese Stock Exchanges: A-share and B-share. A-shares are offered only to domestic investors and transacted in Chinese currency (RMB). B-shares are offered to foreign investors and transacted using U.S. dollars in Shanghai Stock Exchange or Hong Kong dollars in Shenzhen Stock Exchange. significantly different. Thus, it is necessary to examine by group.
Regression results
In order to examine the different influence between MRS and RAS on audit fees, we carry out regression of three models. Models 1 and 2 test the effects of MRS and RAS respectively. Model 3 tests their effects simultaneously. Tables 5 and 6 The results support the hypothesis H1 that higher level of MRS leads to higher audit fees. It is suggested that the insignificant results about RAS may be because of the overall low level of RAS in the Chinese audit market. In the following section we further distinguish between 'top-ten' and 'non-topten' to test the effect of RAS on audit fees.
The descriptive statistics in Table 4 show that mean differences between 'top-ten' and 'non-topten' are significantly different between MRS and RAS. Therefore, we examine hypotheses H2a and hypotheses H2b separately between 'top-ten' and 'non-top-ten'. Tables 7 and 8 Tables 7 and 8 support the hypothesis H2a that higher level of RAS leads to lower audit fees in 'top-ten' audit firms. Tables 9 and 10 show that in the sample of 'nontop-ten' there is no correlation between RAS and audit fees in 2009 and 2010. Thus, the results support the hypothesis H2b that there is no effect of RAS on level of audit fees in 'non-top-ten' firms. A possible reason of this finding may be that the number of clients in 'non-top-ten' firms may not lead to economies of scale. An alternative explanation may be that 'non-top-ten' firms in China may not have accumulated enough industry specialized knowledge to reduce audit cost. As such, the audit fees discount effect of RAS may not be seen. It is also worth noting that MRS of 'non-top-ten' shows no significant positive correlation with audit fees in 2009. A possible reason for this may be because of the fierce competition among 'non-top-ten' firms. These differences between 'top-ten' and 'non-top-ten' show the dualistic character of Chinese audit market.
Conclusions
Existing literature on auditor industry specialization in Anglo-American countries often measures industry specialization using the firms' market share in specific industries. This perspective focuses on factors which are external to firms and ignores those factors which are internal to firms, such as resource allocation within specific firms. We suggest that it is important to take into account this aspect of resource allocation. This paper contributes to the industry specialization research by distinguishing between MRS and RAS.
The objective of this paper is to examine the influence of RAS and MRS on audit fees in the Chinese audit market. RAS focuses on firm's strategy of resource allocation in specific industry, while MRS focuses on firm's market reputation about industry market share. The results show that in 'top-ten' firms, RAS and audit fees are negatively correlated, which support the hypothesis that higher level of RAS is likely to lead to lower audit fees in 'top-ten' firms. This result implies that 'top-ten' firms can achieve competitive advantage to reduce audit fees by RAS. In 'non-top-ten' firms, the negative correlation between RAS and audit fees is not significant, which support the hypothesis that there is likely to be no effect of RAS on level of audit fees in 'non-top-ten' firms. This result implies that RAS level of 'non-top-ten' firms is not high enough to reduce audit fees. These firms have not benefited from RAS strategy because of the size limitation. The evidence partially supports hypothesis that higher level of MRS is likely to lead to higher audit fees. The results in the total sample and 'top-ten' firms show that MRS shows significant positive correlations with audit fees, while this result is not applicable to the 'non-top-ten' audit firms. These different results also show that it is important to distinguish between 'top-ten' and 'non-top-ten' in the Chinese audit market.
The results of the study have implications for the Chinese government, regulators, audit firms, accounting information users and researchers. By understanding industry specialization and audit fees in the Chinese audit market, national regulators, such as Ministry of Finance (MOF), China Securities Regulatory Commission (CSRC), Chinese Institution of Certified Public Accountants (CICPA), may design strategies to improve the functioning of audit market. The findings suggest that Chinese government may provide additional guidance to the 'non-top-ten' audit firms in order to enhance the functioning of audit firms using industry specialization strategies. Additionally, the findings may interest Big-four firms and global standard setters, such as International Federation of Accountants (IFAC) and International Auditing and Assurance Standards Board (IAASB), in understanding the importance of economic, political and social contexts in which auditing functions. Moreover, by understanding the unique features of the Chinese audit market, accounting information users may have better insights into the Chinese capital market characteristics. Furthermore, the theoretical and methodological enhancement in this paper is useful for future researchers examining industry specialization and audit fees in various countries. It is important to understand that Anglo-American measures of industry specialization are not likely to provide adequate insights into the Chinese audit market. This paper also shows that it is important for researchers to question whether the findings of AngloAmerican countries are applicable to other audit markets. Importantly, economic, political and social contexts of countries cannot be ignored in researching industry specialization. ***、**、*respectively means the significance level "1%"、"5%"、"10%" ***、**、*respectively means the significance level "1%"、"5%"、"10%" ***、**、*respectively means the significance level "1%"、"5%"、"10%" ***、**、* respectively means the significance level "1%"、"5%"、"10%" ***、**、* respectively means the significance level "1%"、"5%"、"10%" ***、**、* respectively means the significance level "1%"、"5%"、"10%" ***、**、* respectively means the significance level "1%"、"5%"、"10%"
